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Imagination runs upon a plane.
Therefore it is hazardous, for life is
net a geometrical experiment. There

danger in simple projections. We
are in the way of capitalizing the
present. Men deny this who them-
selves are doing it. The thing is
unconscious partly. During the first

basis

Harvey Fisk & Sons

ter N, Y. Btock Exchange

declined on German victories be-
cause they were construed as tend-
| ing to prolong the contest. So long as
| that happened onc could say that the
| adaptation to a condition of war was

incomplete, It happened less and
: {less and then ceased altogether, and
v any event tending to suggest a

Uptown Office,
15 East 45th St.
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sudiden termination of the war would

enly

in Paris, in Berlin, in

Tilney, Ladd & Co.
had got themselves capitalized in
share quotations.

| Untl a few months ago specu-
' lators refrained from buying securi-
| ties that on their earnings were
{ worth much more than they =old
| for, saying: “But this will not
lost.” Now, at very much higher
prices, they buy the same stocks,
gaying: “But who knows when it will
| cnd?”" There arises next o sophistry
like this: “What if it does end?
| We have the money and we shall
continue to

Railroad
Bonds

New York

1 pens.  BEurope will have to be ve-

We Buy, ’ Suilt. This is the only country that
Carbon ! can supply the materiale.” It is the

Sell I | wish that sires the thought. No
| speculator would dream of buying

Quote Steel f L nited States Steel common for the
vrofit that might be made on th2

tonnage required to rebuild FEurope.
Nobady knows when the rebuilding
of Europe will begin, or when, or
under whose auspices, or whether,

Slattery & Co.,

specinlists j o
{|!indeed, Europe will reauire fo be

40 Tshansa Blocn, | puilt &t all. Much less of it has
New York

been destroyed than we are pleased
to suppose, and more
been destroved has
| already bLeen restored than miost
people would believe. Add to this
| the fact that the productive capacit;
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to rebuild hersell. 1t is possible to
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iy ¢ e St Inf what has

believe that while doing it she wili
be able also to compete with us for
foreign trade.

Wall Street is not dizcounting the
‘VEBB LEVETT & Con future. It 15 projecting the present.
43 Exchange Place, New York | 1% i8 mpnah--ns: the profita derived

from war stom.  Sperulation of
! 41-7 Hanove X
e Seh¥ —— this charac '.9r i= an aid o w hm may

be called a process tallization.

of erys

r H g C The mind is soon accustomed to the
Argemme 5" lnm[na‘ abnormal, which then becomes nor-
mal A zpeculator sees Steel com-

Gﬂld I.Uaﬂ. ]gng mon go from 80 to 120 in a few

bo fesun 13 wacien! By @rep sinkicg eard ara | weekz and saya peaple are mad. But

e ! p L g Q"h"‘ “1 if Steel common chould go suddenly
from 120 back to &0 he himzelf

TO Yleld 5? would be in a panie, even though he

To Mﬂh,u‘"y had no direct interest in the stock.

w1 8 nmats | Two years ago no farmer could have

SR ¥ iy o e 1 imagined an eating price for wheat
Wit taday for descriptive Civcuigr F-2. | a8 high as £1.25; bhut, having seen
the world clamor for wheat at $1.50

C'BI’&HCE C. PCI’D&“ & Co- per bushel, a price of $1.25 would
seem to all farmers ruinously lew.

And because expectations crystallize
so easily, change cannot take place
without 2 smashing of many beauti-
| ful crystals. Change is blind and
deaf.
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noemena of man's reaction to circum-
| stances.  Its power of adaptation,
therefore, is equal to that of man
himeelf, which, go far as we know, is
infinite, There is a popular notion
that business is much governed by
speculation—that is to =ay, by
thought of what will take place in
the future. That is not the case.
It is almost never prepared for what
happens. It only makes the best of
it. Business hat adapted itself to
war, os if that were the normal
state of modern existence, It was
unprepared for war. Peace iz cer-
tain, but there is almost no prepara-
tion for it, There is not time, Men
cannot he detached from the busi-
ress of war to attend beforehand to
the business of peace; hesides which
| nebody knows when peace will rorne
cr what it will be like. The war
itself was impossible until it had
| happened. Then people said all of
one accord that it would he short
War on so vast a scale eould not be
| financed. A war machine which had

due July 1, 1817
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war machine has been rebuilt several
times, each time on a much larger
plan, and the cost has exceeded any-
thing that could have been dreamed
of in the mind of an economist. The
chairman of the United States Steel
{‘orporation, returning from abroad,
says the end seems further off than
it did twelve months ago. It does.
The British Secretary for War says
England has just begun fo fight.
There is neither clock nor calendar.|
There is no delusion that the end is|

rear. The German menace must be
utterly dliminated. On the other
side, the Imperial German Chan-

cellor calls attention to the technical

diffieulty of crushing 65,000,000
peaple who, by the grace of Provi-

| denee and their own efficiency, are

probably cause prices to fall not
in Wall Street, but in London, |
Tokio, |
| wherever the profits of war business

| this country an Anglo-French loan
'at a cost of 6 per cent they were

prosper whatever hap-

| then nssist

Rusiness is the aggregate phe-|

be decided on one wild and headlong’

In that time the original

facing the third year with ap-
parently more food than they had in
the second, and who, so long &s they
are not hungry, may be expected to
go on fighting. Or did the world
ever think national bankruptey
vould stop the war? It has ceased
to think so. Solvency is a word.
When the British Loan Commis-
sioners a year ago had arranged in|

]

i =
popularly dencunced for having

given away British credit. To
the British government is paying B
rer cent for credit at home and it
ccems natural and inevitable. You,
couldn’t ha imagined  British|
credit G per cent. Only a few
weeks ago the thought of the Bank
land having to suspend speeie
payments would caused i
¢hiils to run up and down the spine

of the wholp finanecia! world. but
once it beging to be i

the

-day

ve

il

(t‘

INg

have ol

possibility, i i
elmost academic. I it i3 neceszary,
why, of course it will be done. The

will have to take care

consequences

of themselves, for this is war,

Why any vanity of opinion? Every
prophet has been wrong, Man's
maniic power is bankrupt. There-

fore, the Western cities are right.
They are holding prozperity carnl
vals,

e peychology of rising prices is
curious. People are led to belleve
that higher prices are inevitable, and
to bring them about by
ruching madly in to buy, They may
buy for speculation or for protection,
or both. In any case, whether they
arve huving securities or commodities,
they force the market up on them-
selves, und in the end there results a
kind of inverted panic. In the cop-
per market at the moment there is a
manifestation of this in the expand
ing demand from domestic consum-
ors, helieving the huge order
just placed Ly the Alli
er prices ahe cad, are buying against
the future. The =ame may he said
of the market for oth COT -
modities,  The wides
the trade higher price
stimulates buving. “The American
Wool and Cotton Reporter™
heing Inid al present the
basis Tor one of the mest spreulative
roods and eotton markets pver
What i= Turkey to de si
haa net been able te purchaxe
king like the quantities ord
narily noted? What is Germsuy 1o do,
snd Austria, and some of the other
countries which have been economi
ing to the greatest entent possible?
The immediate demand for ;: .-.1= !
be ko large that buying 1 start
th a rush, and speculetion will

then de the rest, and pro hnh.lq. the
srders on hand witt be so large thut
it will take n year or even mote 10
eomplete them.

In the coal
mond"” says:

Indications are that the demand for

thizs year will be 45 per cent in ex

whe,

es spells high-

* DAESI

nread helief 0l

catton 11

HVA L

There i

cotton
“hrn.
ghe

we

market “Black Dia-

cess of the market demand in 1915
and 20 per eent in excess: of the
banner conl year in 1813, This means
clearly and unmistekably that the

enal !‘mdr hns & gigantic task to per-

form and has not the men with whiel

tn do it o7 the roilroad equipment to

enrry the con! sway when onee it i

mined U'nder the eircumsiances,

there may be xome who can soo ahend
some relief from high priees on coal.

Our own vision is not sufficiently far.

sighted to see clearly that period,

especinlly this year,

Iron and steel prices are the high-
eet in history, vet this fact seems
only to increase the clamor to buy.
The average price of leading steel
products now stands at $62 a ton,
compared with 830 a year ago.
Nevertheless, orders are coming in to
the mills at a rate far in excess of
that of last year at this time. The
situation here is summed up in this
fashion by a trade suthority: :

Extraordinary progperity continues |
to demoralize Lhe steel industry. |

Mills are making little headwas in
eatehing up with their deliverien.|

Steel prices are expected to he ad-|

vaneed all along the line pext manth. !

Consumption is not pen-r'pt,;M}
diminished in any direction. In the |}
footwear trade the fact that high
prices do not seem 1o appreciably |
lessen the buying is spoken of as the
central feature, And this is perimpn'
the strangest fact of all, seeing
how little people need to walk any
more. The automobile is the only
thing that has fallen.

| tions

GOLD THAT IS
IN C0AL GAS

‘Results of the Largest By—
Product Coke Plant
Eagerly Awaited.

Pittaburgh, September 28,
i'mgron on by-product coke
plant of the Steel Corporation st Clair-
ton, just above Pittsburgh on the Mo-
nongahela River, is as rapid as possi-
ble under the handicap of lubor short-
age. The plans contemplate an ulti-
mate eapacity of 25,000 tons of cosl A
day, and when complete] it will bo the
most important by-product coke niant
this continent, Much interest is|
manifested in it because of 1ts poss:-
hle bearing upon the beehive product
of the Connellsville region, in
chinf fae
enleulntions have be
they are not ava

the

un

el

vhi
the Stee] s the
tor. No
made, or
ble

Corporation
pice

T
n

at least
general public, as to the
comparative financial results of the
enterprise. Those who should know
have declared that statements to the
effect that in the output of the plant
coke will become a hy-product are ab-
surid. |

If we were to haye European war
conditions indefinitely, and abnormal
prices for chemicals, ete.,, were to be
depended upon, then it is possible that |
the wvalue of these products would
equa! the market valus of coke pro-
But the Steel Corporation is
not ealenlating upon the continuance

for the

dueced.

of eurrent prices for the by-products.
An authority in the trade made the
statement that under normal condi-

i

« ealeuluted that the profits

or savings of the new process will ab-

sorb the present freight from the
Connellzville region on coke shipments
#nd that any decrease in consumption
by the Steal Corporation of Connells-
ville eoke will bhe more than offzet
Ly the increused requirements of new
ndustries, which are esxpanding =s

neveT lm ore,

5 RIPLEY URGES FIGHT

ON 8-HOUR LAW

Stockholders of Alchisnn Re-

ceive Another Manifesto.

E. P. Ripley, president of the Atehi-
son, Topeka & Santa Fe, has issued
another munifesto voielng his opponi.
t to the eight-hour law passed at
sion of Congress, This is

nn appesl to the com-
Iders to urge legisiation

iar
n the form of

pany's stockn

that will prevent a repetition of the
scene where the highest lawmaking
body of the land vwas farced to acceds
o the demands of the four railroad
wotherhoods to prevent o geaeral tie-
up of traflle.

After reviewing the events leading
up to the pas=age of the eight-hour

w, ®hich he de

lares leavea the ree

the President (o Con-

emmendation of

gress of an iperease n freight rates
in abeyancs, At LT B
Th= resu't sppeara to b that, sccording
e vime of the government, it T8 undes
Ltlng lws powerless to pr the pub-

MRticn on

oo r

theory it th Ulnyton ar \ s
paased and wpproved aboutl tag FHIS BEO
intended ta and dors fueflitnte speibes

pt the sypense ol the pubile by freeing

fran estraint and puniihment any con
Jile no matter how widespread or un-
e b e paralyre by strikes the rall
tranepacintion unon which the publie is de.

nendent

inder ew of exlating law upon

b the gosernnient seemp to have arted
BoEeA that until some rewpedin] jegis- |

L] i1 b adopted tne only way o
fur Congress to grant

ot whatever  demands

» inalst upon as th

peaipie to continue

s ation
becomen of pro.
ou, Both as a eitizen
ad transportation andg
lroad atoc to consider
2 o ODAIN NeCCRSATY TP

s helinven that the set which |
viried b uneonstitutional and
bould be taken to resist it in
menpes. |
e
American Capital for the Rand.
Lowdan Tinies )
to
the development
the Far Eastern
i Recently

Fram The

A furt
American capital for
of dormant
Rund
the Randfon: Extensions | Limited)
sequired eleima in this district on the

fr  nroject introduee

areas on

under aiseu

line of reef ns runs through the
igel but a propozal for
the amalgamation of these claims with
an adjoining property emanating from
Johanneshurg proved ahortive, A pre-
liminary proposal has recently heen
put forward by an Ameriean syndicate
to find the capital to develop and equip
the property. Some monthe ago Messrs,
Lewis und Marks arranged for an im-

portant American groun to provide eap-
ital for the exploitation of their prop-

sSame

Sub-N property,

crtiee an the Eastern Rand, but some
delsiy has oceurred m putting this
scheme into aperation owing, it is
understood, to the neeessity of dis-

inge the question of taxation with
nion Geavernment
- .
Post-Bellum Financing.

Genernl Manuger Alrd of the Cana-
dian Bank of (ammeres expresses the
view that after the war ia over (yreat
Hmnf-n will make nrrangements to
jssue one great imperial loan ~overing
#nll the lopns that have been made dur-
ing the war period to Great Hritain,
Canada, Australin and other Rritish
deminions, at wbout 4 per cent, he-
eunse 1t would be a long term loan,
for fifty vears or even a hundred
years, hut in this way he thought the
whole problem could he wettled to the
satisfaction of all parties, and it would
have the effect of relieving the imme-
diute pressure when some of these
loans would have to be met in the
usunl way.

cuss
[h" 1

———
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New England

The Supremacy of Her Ind
High Food Costs, Due t

scious of Her Stomach

Becomes Con-

ustrial Life s Threatened by
o Decline in Agriculture.

Springfield, Mass., September 80.

Agricultural New England and m-l

dustrial New England are each trying
seriously to understand the other's
needs. The organization here of the |

Eastern States Agricultural and Indus-

'ahnut 160,000, 1n 1880 the rural popu-
lation was 1,256,700, and in 1910 1,097,-
| 800, while the urban population in 1880
2,764,000, and in 1910 5,455,000, an
increase of nesrly 100 per cent.
| Number of Farms Decreases.

|“dﬂ

trial Exposition, in connection with
which the National Dairy Show will be
held, from October 12 to 21, has an im-
portant bearing on prohlems engagi
the attention of both the worker in th
factory and the man on the farm. Hepe-
tofors the dairy show has always heen
held st Chiewgo, where it originuted
ten years sgo.

An influential group of business
bankers, agricultural experts, farmers’
organizations and offivials
behind this movement to revive inferes!
in agricultural development. Their ar-
igland furmers

their

meli.

public

gument is that if New E

Gow fo increAse

can be shown
dairy herds and other farm operations

with a profit to themselves and an ac

compauying gain in the festility of the
oil, eversboidy in that section will be
benelited

The exposition is expected t

an opperiunity for an

ange of

interel

.

£ out of met}

pract

tdens and the workin
that will result in t
of farming a8 & business and improve
the relation of the farmer to the com-
munity.

New England’
is contended, is ¢

rapidly declining

icnl bettermen

1

supremacy
use

inaus

it atened bee

of s agriculture

Only a small proportion of the food-
stuffs consumed in the New England
States produced at home. Musza-
chusetts to-day .J.}‘O." from the South
£ ¢l

and West more than 73 per eent of
consumes,
fe lzland
ide a still
ap

fond producta its populatior
while Connecticut and
each bring in from the out
larger propertion af their food
plies,

The extra cost of importaticn

0

distant points is pdded to what the fac
I4

tory worker and the millhand pa

their food, and the increasing tendency
of this cout in recent years hus result
a4 in & constant demand for higher
wages, Relief for this situation would
seam to lie in raicing at home more of
what the population conaumq

The Farmer's Complaint,

The farmer also raisez the quest

of wages. He iz wont to complain that

the nrices received for his products do
not compensate hiin for the labor and
trounhle of produection

Some of the leading ag: turists in

thiz seetion maintsin that the problem
af the farmer to-da» a guestion of
distribution mors than of processes

and methods of production. As the re-
sult of the =plendid work of the agri
enltural experiment stutions and col
leges in the iast auarter o. a century,

produetion on the farm, they hold, has
messurably approache] factory produe
tion in the scientifie, determination of
efficient methods and in definite assur-
ance of resylts
The knowledg

sire production

which will jtself ns-
can be had almost for

the asking. The reason that men now
on the farm negiect or refuse to avarl
themselvern of this knnwledge iz be

ge there ix no adequate reward 0
fabors. The
agriculture lunguishes
money return at the farm for the crops
produced is far more uncertain
tha of the
themselves

cauU

view for their f

o

industr

because the

tian

sizr wnd quality cron

fo
produce crops of extraordinary quality
or quantity, it is said, because ality
ahove the ordinary grade does not ap-
preciably affect the price they receive,
and If a crop is large the price re-
ceived if often lower than it would be
it less were producedd,
Population Drifts Cityward.
New England possesses so many
vantagss in industry that her activities
1d

for many generations. She hus become

ail-

have heen more neculinrly in thi

a manufscturine and an urban section,
and this develonment has had n marked
reaction on her rural Life. It kas
tended to draw larger and larger pro-
portions of the penulation to the cities,
and for a considerable period, pending
A readjustment to changed econditions,
has had a disturbing offect an agricult-
ure., In recent years, through the
growth of large centres of populatinn
and nearby markets, the tendency hus
been maore favarable eond-
tions for agricultural metivities enpe
fully planned, with adequate methods
of production snd systems of muarket
ing.

In the lust thirty years the rursl
population of the New England States
has shown relatively little change.
| There has been an actual decrease of '

to rreate

The
land has alightly decreased in the last
thirty years—from 207,000 in 1880 to
180,000 in 19410, The census shows that

e average size of farma was approxi-
mately the same in 1910 as in 1880,
but the number of acres of improved
land in farme has decressed from 13-
000,000 to 7,25 the aversge

n

7,200,000 acres,
number of acres of improved land to
the farm in 1880 being 66.4 per cent,
while the average in 1910 was 38.4 per
There haz been an increase in
small sized farms and a
number of large hold-
to the gronth of

ecent.
the number of

deerease in the

ings, due prinecipally
the intensive system of agriculture,
The rapid deeveass in sheep raising

which veeurred between the vearz of

000 1o 306,000,
2.500,000

1880 and i910, from 1.3

accounts for the addition of
acrea of land to tl nimoroved classi-
entic The tenden sinee 1910 has

:0\'-'?_1"; increased acreage of

e 1

e

'nn:'. an

cerenls, and the vield per acre has in-
creased as the result of improvement
in agriculturs] methods. While there

was & decrease in the number of cattle

New England in the period from
1880 to 1010, there has Leen sn up-
ward tendency during the last six
veurs, There were 1,168,000 in 1010

and 1221000 in 1816, and likewise the
swine has ehown a marked
in recent
1910 heing 3
in 1916 is 494,-

number of

y to
ber reporte
the number
Jd of tobacco has nearly
of potatoes has been

increpso years,

o

tendenc

the nu i in
o,
0an,  The yie

1

trebled. and that

doubled during the period undey cor-
In both cases the area de-

has been about

sideration
voted to production
doubled. .
special Production Dangerous.

That firiler progrees cin be made
is obvious, and experts are in substan-
tinl ngresment that extrems specializa-
tion and exelusive reliance on a special
are dangerons. They gee the
in

nroductinn

possibility of many improvements

farm miuchinery, the need of & fuller
eansideration by each farmer of his
entire farming economy and the better
ytilization of hin labor throughout the

sear ard of improvemaents in processes
of production and in the marketing of
farm nroducts. H;
ads & still greater advanes
directions,

the pmolovment of

proper metk

can by made in livestoeck ons,
[he shoen justry might be revived
to a copnstdarable extent the mutton

foature were qpnu‘i o d,

While New Engl and i s long been
known as the contre of poul tr} |,|"ur|u-‘
tion & famour for the quality of
poultry » egis produced for market-
ing. stitl ¢ tere 18 nat enough local pro-
duetion of either poultry or eggs to
supply tm* u*nmnd‘- of tnr great indus-

trial cent of population, and large
amounts are .nl-urted from the surplus
producing l‘\\lnlu- r)f the \h‘.i]ﬂ Went,

ILLINOIS CENTI!AL'S
EARNINGS A RECORD

Larger Mamtenance Expense

Holds Down Gain in Net.
Wes

=

railroad sys-
syed their reports
far the fiscal year
onded June lilinnis Central
in its aanual the
largest gross earnings in the company’s
history Net operating revenues dia
not quite equal the high record ,or

other ern
L h

tems

cover

At Rave

operations

' a0 lnst, the

statement shows

carning power established in the year
1807, but with that exception are the
arpest ever reported

count was az follows:

The income ac-

1916, Increase,
Niper'g revenues, $69,077,343 $6,965,790
(per’y expenses. . 51,173,728 3,198.5631
Net revenues ., 17,903,615 3.T67.259
Tax nceruals. . 3,724,021 490,182
Uneoll'le rwy rev, 24,507 463
Rwny op. income. 14,155,087 3,276,614
Non-oper'p ine.. 9,620.744 1,661,917
(ross tneome 23,776,831 4,938,531
Deduetions  from
gross income... 11,968266 *9.872
Net ineome .. .... 11,807,565 4,948,403
Total appropris-
tions of income. 152,932 a7
Ineome bal, trans-
ferred to eredit
and profit and
loss . 11,654,633 4,949,374

“Decrenie

Of last year’s tota]l gross, amount-
ing to 880,077,344, there was received
from  freight teaffic  $50,045,080, and
$10,682,000 from passenger service.
The former 18 an increase of §5,508,-
817 and the latter of $730414. Owing
to an increase of $3.108.531 in operat-
ing expenses and $490,182 in taxea the
gain in the year's upﬂ‘Ung incoma

number of farms in New Eng- |
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was rcut to $1.276614. The jump in
the expense account was due entirely |
to the larger cxpenditures for mainte-
l"‘m"‘ the insrease there being £3,244,-

rod 8

Larger expenditures for maintenance |
of way and structure were due to the
damage done be the tornade and high
walar near New Orleans in October,
1915, The greater portion of the in:
erepsr in mointenance of equipment
was atteibuted to hesvier charges for
repairs, depreciation and retirement of
freight cars,

Lust year's income available for divi- |
dends was $11.807565, the equivalent

of 10R per cent on the $100201716
upitnl atock outstunding, against 6.2
per cent earned in 1915,
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